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WERELDHAVE 

Mission and corporate aim 

- Wereldhave's mission is to make avai lable, 
when and where needed. commercial and resi
dential property for rent. 

- Tile object is to offer an attractive return on in
vestment combined with a lo"'' risk profile of the 
property portfolio. For this purpose the timel) re
cognition of the performance and risk prospects 
of property markets and indi\·idual properties is 
esse11tial. 

Organisation 

- Wereldhave has at its disposal an integrated or
ganisation for development. investment and man
agement of commercial property with offi ces in 
Brussels, The Hague, London, Madrid, New York 
and Paris. 

- This organisation provides Wereldhave with con
tinuous direct access to reliable and up-to-date 
information about the property market in which 
it operates. This enables Wereldhave to react 
swiftly to changing circumstances. 

rnvestments 

- Wereldhave im·ests in shopping centres, office 
bu ildings, industrial property and apartments. 
Changes in prospective im·estment returns and 
risks lead to regular adjustments in the mix of 
the port folio and its geographical distribution. 

- The investments are curren tly distri buted over 
Belgium. Germany, France, Hungat")~ the Nether
lands,Spain, the United Kingdom and the United 
States. 

Property valuation 

- Wereldhave's properties are valued at open 
market value less selling costs. 

- Appraisals lake place annually with successi\'e 
halves of the port folio being Yalued on June 30 
and December 31 by independent exlernal 
sworn valuers. Parallel, internal valuations using 
identical methods are carried out at the same 
time for the entire portfolio. 
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Wereldhave in brief 

Fh\audug antl currem:y manaf.{£'ment 

- Wereldhave's operation is financed by both 
equity and loan capital. 

- The Company reduces currency risks through 
the partial financing of foreign investments in lo
cal currency. 

Structure 

- Wereldhave is an independent international 
property in\'estment comµan)~ founded in 1930. 

- Wereldhave shares arc traded on the Stock 
Exchanges in Amsterdam. Brussels and An twerp. 

- The Company is an investment company with 
variable capital. The Board of Management 
alone has the authority to issue shares and to ac
quire its own shares; the Company has neither 
an obligation to issue shares. nor to buy its shares. 

- Wereldhave has the status of an Investment Insti
tution under Dutch law and so does not pay Cor
poration Tax in the Netherlands. 

- Wereldhave is licensed to operate as an invest
ment company under the etherlands Wet toe
zicht beleggingsinstellingen (Jm·estment lnstitu
tlons Supervision Act). 

Hnancial c alcndar 

- Announcement distribution 
rate 1997 stock divid011d 

- Annual General Meeting 
of Shareholders 

- Dividend payment 
- Pub I icat ion 1998 first 

quarter report 
- Publication of 1998 

half-year report 
- Publication of 1998 

nine-months report 
- Publication of 1998 

Annual Report and Accounts: 

Information 

March 20. 1998 

March 27. 1998 
April 6, 1998 

May 4, 1998 

August 7, 1998 

November 2, 1998 

March 1999 

- Information on Wereldhave is available from 
banks and stockbrokers or directly from the 
Company (tel. 31-70-346 9~ 2.5. E-mail: investor. 
relations@wereldhave.com). As from April 1998 
Wereldhave will have its own website at 
http://www.wereldhave.nl. 



Summary of past 5 years 

1997 1996 1995 1994 1993 

I Results 
(x NLG 1 mln) 

! Net rental income 188.0 185.8 185.0 180.9 199.8 
Profit 136.0 121.5 113.3 108.7 92.7 

Balance sheet 
(x NLG 1 mln) 

Investments 2,403.0 2,5 11.2 2,334.8 2,458.4 2,4 18.4 
Shareholders' equity 1,680.7 1,5 17.4 1,318.3 1,402.2 1,381.5 

Long-term debt 640.2 816.4 882.8 923.6 1,031.4 

Indirect investment result 91.3 118.6 ./. 122.2 ./. 124.5 ./. 89.3 

Issued ordinary 
shares of NLG 20 

nominal value 
- ranking for dividend 

at December 31 16,495,377 16,04 1,440 15,204,984 14,811,497 13,558,489 
- average number in issue 16,380,631 15,759,729 15,096,775 14,496,012 12,236,205 

Statistics per 
dividend ranking 

ordinary share 
(x NLG 1) 1) 

Net assets value2) 101.43 94 .13 86.21 94.07 101.24 
Profit 8.22 7.55 7.42 7.30 6.77 

Indirect investment result3) 6.33 7.55 ./. 8.03 ./. 7.32 ./. 6.96 
Dividend 7.25 7.25 7.25 7.24 7.24 

or ... %4) or 5.88% or8% or 8% or 6.25% 

Profit per ordinary 
share (x NLG 1) 

(based on the average 
number in issue) 8.28 7.68 7.47 7.45 7.50 

1l The amounts per share up to and including 1994 have been adjusted for the 1994 bonus issue. Adjustment has taken place 
according to the 'issue method'. 

2' Assuming all shareholders opt for the full cash dividend rather than the bonus shares. 

JJ Including the effect or issues or new shares and stockdividend. 

1> To be announced on March 20, 1998. 
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WERELDHAVE 

Wereldhave N. v. (lrn<;>~lrnt•nt cnmpHn\ with \ill'l<lhl<;> c·npitill) 

Supervisory Board 

J E Visser (Chairman) 
PJ Vinken (Vice-chairman) 
FI 1 .. 1. Boons 
W Lemstra 
I I. M. N. Schorlis 

Report of the Supervisory Board 

To the Annual Gener<'ll Meeting of Shareholders 

Board of Management 

G.C.J. Verweij (Chairman) 
R.L.M. de Ruijter 

We have p leasure in submitting the Annual Report of the Board of Management o f 
the Company and the Accounts for the year ended December 31, 1997. Coopers & 
Lybrand N.V, auditors, have audited the financial statements and have certified the 
1\ccounts. We propose tl1e approval of the Accounts and, in accordance with the 
proposal of the Board of Management, a dividend per ordinary share of NLG 7.25 or, al 
the choice of the shareholder, a tax-free dividend in the form of bonus shares to be 
charged to the tax-exempted share premium reserve. The distribu tion rate will be an
nounced on March 20, 1998. 

During the year under review, there were five meetings between the Superviso1y 
Board and the Board of Management. In addit ion. the Chairman of the Supervisory 
Board holds frequent discussions with the Board of Management on various topics 
as the need arises. Amongst the subjects discussed with the Board of Management 
were the results in relation to Wereldhave's strategy and risk profile, the system of 
internal con trols, the rental and investment markets for property, fund ing, cu rrency and 
dividend policy, tax matters, organisationa l structure and staffing. 

The Supervisory Board and the Board of Management have furthermore collaborated 
closely to formulate Wereldhave's point of view with respect to the forty recomm en
dations set out in the report of the Corporate Governance Commission 'Corporate 
Governance in the Netherlands'. In this respect we refer you to the agenda for the forth
coming Annual General Meeting of Shareholders.As recommended by the Commission 
on November 20, 1997 rules have been drawn up governing the division of responsibili
ties and working practices of the Supervisory Board together with a profil e outl ining 
the qualities sought in i ts members. The latter document is avai lable for inspection at 
the Company's offices.The Supervisory Board will review the profile every two years. 

At the Annua l General Meeting of Shareholders to be held on March 27, 1998 Messrs. 
PJ.Vinken and W Lemstra will retire by rotation.They are proposed for re-election.This 
proposal is motivated by their valuable contribution to the work of the Supervisory 
Board; in addition their expertise in corporate governance and their wide experience 
are qualities required by the profile. 

On behalf of the Supervisory Board 

J.F Visser, Chairman The Hague, February 26, 1998 



K port of the Board of Manag me t 

lntrodu tion 

In I 997 Wcr 'ldliave again earned higher prnlit<>. 
The pmfit afLer tax rose from NLG 12 1.fi rnln to 
NLG 136.0 ml11 as a resulL of higher gross rental 
income. a suusLantial fall in interest charges and 
luwct general costs. The occupancy rate for the 
poitfolio amounted to 93.6%. The profit per ordi
nary share increased by 7.8 (11.1 from \JLG 7.68 tn 
NLG 8.28. A cash dividend distribution of NLG 7.'2.S 
or, rtt tile option of tile shareholder. a tax-flee divi
dend in bonus shares lo be charged to thP share 
premiuni reserve will be proposed at the Annual 
Gene1al Meeting of Shareholders. Tli c distribution 
rate ol th e• bcrnus shares w·itl be anrnm need on 
Maich 20. 1998. 

In the course uf 1997. Wereldhave acquired proper
ties i11 the Netherlands, Belgium and the United 
States to tl1e amount of NLG 115.4 min. Properties 
were sold i11 Belgium, the Netherlands. Spain, 
lhe United Kingdom and the United States for 
NLG 185.6 min. The sales proceeds were in excess 
of the book value at the end of 1996. Based on 
market conditions the value of the portfolio 
increased by 1.3°1 in local cu rrency terms. At 
the end of 1997, the portfolio vvas valt1ecl at 
NLG 2.'103 1 nln. The net a<>sets value per share, after 
dcductioJJ of the tull proposed cash dividPnd. 
an10u111ecl lo NLG 101.43 (1996: NLG ~M. U Clft<"r 
distl'ibu I 1011 of µrofits} 

The economies of Europe and the United States 
gtcw more strongly than expected . Growth in 
Eurnµc averaged 1.7%: in the United States it even 
amounted tu 3.8111n. In Japan the economy expand
ed by only 0.SChi in 1997. whereas in 1996 there had 
been a growth rate of 3.5%.The fa.vomabJe develop
ments m Europe and the United States are princi
pal ly the result of ongoing liberalisation and glo
balisation of markets wh ich have boosted growth 
in investments and exports. Intensifying competi
tion has kept in flation low The United Stutes and 
the United Kingdom have profited most from this 
state of affairs. Their flexib le economic st ructure 
lias enabled these countri es to take good advan
tage of new opportunities. 

In Asia. where many currencies were linked to lh~ 
US Dollar. low interest rates out of line with relative
ly high inflation levels led lo ccrn10111ies uverlical
ing. The prope1 ty sectur. in particular, is suffering 
from the effects of overbuilding. In a 11umber or 
markets vacancy levels have reached 30'tn. lJringing 
liquidity problems fo1 prupe1'ty Jeveloµers. As the 
Dollar appreciated these prublcn1s worsened in the 
course of the year, giving rise to a wide-ranging 
financial crisis.The !MF has prornised l1elp, but on ly 
on the condition of strnctural reforms uf Asia's 
economies. This i111µlies a downward revision to 
growth estimates for 1998. not only in Asia I.Jut i11 
l~urope and the United States as well. 

Office markets in both the UtdLed StaLcs and Euro
pe strengthened during 1997. Increased demand 
and a relatively low level of new building have 
driven down vacancy levels. 111 sorne markets, espe 
dally the United States, the United Kingdom and 
the Netherlands, there have been cons1derabl0 
increases in rents. Those in most o ther markets 
were largely uncl1a11ged. 

raster economic: gruwtlt ltas allowed retail market$ 
in the United States n11d Europe to recover to some 
degree from the excessive expansion in the supply 
of shopping spa<.:e al L11e beginning of the decade 
Tut nnver per square met1·e lias risen. Nevertheless. 
consumers in general remain cautious as evi
denced by Lhe sluwe1 growth of private consump
tion than of the economy as a whole. 

The market for industnal µroµcrty has been fairly 
stable. Companies have a clear preference fur easi
ly accessible modern nccommodatiun. As a resull 
vacancy levels in olc.ler industrial si tes have been 
rising steadi ly. 

t:orponitc. Gov Tmm« 
Wereldhave has adopted most of the recommenda
tions of the Corpurate Governance Commission 
Report 'Corporate Governance in the Netherlands' 
wh ich was published in .lune 1997. Wereldl1ave 
attaches great importancP to a proper balance be
tween the interests of the providers of risk capital 
and those of parties with a different type of stake in 
tlte organisation. Th is balRnce requires openness, 
an adequate flow of information focused on the 



company's future and a clearly defined division of 
duties, responsibilities and powers between all the 
groups in question. For that matter, many of these 
items are secured by the fu lfilment of Wereldhave'~ 

obligations under the Wet toezicht beleggingsinstel
lingen (Investment Institutions Supervision Act). As 
suggested by the Commission the subject of corpo
rate governance wi ll be discussed at the Annual 
General Meeting of Shareholders to be held on 
March 27, 1998.As an aid to discussion the Report's 
forty recomn1endations and Wereldhave's position 
with respect thereto will be appended to the agen
da for the meeting. 

Financial Review 

Results 
There was a further increase in Wereldhave's profits 
in 1997. The profit after tax increased by 12n1i from 
NLG 121.5 mln to NLG 136.0 min. The latter figure 
includes a positive contribution from currency 
movements, mainly due to higher average conver
sion rates for the US Dollar and Sterling, amounting 
to NLG 7.9 min. Profit per share, calculated on the 
basis of the average number of ordinary shares out
standing, rose from NLG 7.68 in 1996 to NLG 8.28 in 
1997. 

The principal sources of the increase in profits are 
lower interest charges result ing from a fall in nomi
nal interest rates and loan redemptions, lower gen
eral costs and favourable currency movements.The 
drop in general costs is mainly the result of cost 
savings. Favourable currency movements, contrac
tual increases in rents and purchases and sales led 
to a sligh t increase in net rental income. The in
direct investment result amounted to NLG 91.3 mln 
in 1997 ( 1996: NLG 11 8.6 mln), consisting of 
NLG 31 .8 mln arising from asset revaluations and 
NLG 59.5 mln from currency movements and other 
items. Net assets value per share, calculated on the 
basis of the number of ordinary shares in Issue at 
the end of the year ranking for dividend amounted 
to NLG 101.43 as against NLG 94. 13 at the end of 
1996. 
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Movements iu uet assets value per ordinary share rank· 
ing for dividend p< f\LG l ) 

Net assets valu1.· ul Janumy I 
before distribution nf profit<; 
Less~ previous year's c..lil id end 

DirC'cl invesl11l(.'11l resu lt· 
- Profit 

- Other items 

Indirect in, cstnwnt t'(·s11lt 
- Rcrnluation 

- Excl 1a11ge rate diffe1em:cs/ 
other movements 

- Effect of share issues and 
stockd ividend 

Net assets value al December 31. 
before distribution nf profits 

Less: (proposed) cash dividend 

Net assets \'aluf' dL December 31, 

uet of (proposed) cash divicleutl 

t:.quity and debt financing 

1997 1996 

10 l.38 ~l3 . IG 
7.25 7.2.5 

n1.n 86 21 

8.22 7.55 
nm 

l.!.13 2.:32 

3.60 5.08 

U.80 0.1 5 

108.68 10138 
7.25 7.25 

101.43 !N.13 

Wereldhave aims to maintain sound balance sheet 
ratios to enable it to raise finance quickly for future 
investments and to limi t its sensi tivity to possible 
rises in interest rates. Shareholders opted for bonus 
shares rather than a cash distribution for 1996 in 
respect of 48% of the outstanding share capital. 
This led to an increase of 453,937 shares to bring 
the total number in issue to nearly 16.5 min. 
Favourable currency movements and asset revalua
tions have also contributed to the growth in 
shareholders' equity. The sharp rise mainly in the 
US Dollar (16%) and Sterling (13%) exchange rates 
boosted shareholders· equity by NLG 67.7 min. Al 
the end of 1997 shareholders' equity, net o f pro· 
posed cash dividend, amounted to NLG 1,680. 7 
min. Long-term debt has been reduced further tu 
NLG 640.2 mln (1996: NLG 816.4 mln) .As from 1997 
working capital is no longer netted out in the pres· 



entation of the balance sheet figures. Shareholders' 
equity represented 62.2% of total assets, as against 
57.2% at the encl of 1996. 

As in 1996, long-term interest rates fell in all the 
countries in which Wereldhave operates. As mone
tary policy in the countries seeking to qualify for 
nwmlwrship of the EMU (European Monetary 
Union) has converged, money-market rates in these 
countries have moved towards a common level. In 
Northern Europe this has meant higher short-term 
interest rates. On the other hand inflation has 
ren1ained very n1oderate and the con1n1itn1ents 
agreed under the Stability Pact mean that inflation 
prospects are favourable. In view of these circum
stances Wercldhave has continued to borrow at 
variable rates, albeit too lesser degree than in 1996 
(451X) at year-end cornpared to over 801X1 a year ear
lier). In 1998 Wereldhave intends to finance de
velopment projects in first instance at variable rates. 
Should interest rate 1noven1ents so indicate, the 
company will utilise rate-fixing facilities in loan 
covenants and other opportunities for consolidat
ing interest rates. At the end of 1997 the average 
rate payable on all borrowings amounted to G.9% 
(1996: 5.7%).principally as a result of the lapsing of 
a swap transaction in Sterling whereby the interest 
payment in question reverted from variable to 
fixed rate. Total interest charges were substantially 
lower than in 1996 thanks to, inter alia, loan repay
ments. Wereldhave aims for a balanced spread of 
maturities over the medium term with clue regard 
for the flexibility required for investments ancl 
sales. 

c:l1r1rer1cies 
Wereldhave aims to pursue a currency hedging 
policy which is simple and understandable to 
shareholders. This means that the relationship 
between debt finance and total assets, currently 
37.8%, is taken as the guideline for hedging cur
rency risks on the various national portfolios. 
The effect of currency movements is moderated 
principally by financing in local currency In addi
tion the Company takes account of the progress 
being made towards the establishment of the EMU 
when deciding upon its hedging policy If the intro
duction of the Euro goes ahead as planned on 
January 1, 1999 Wereldhave will as far as possible 

adopt Euro-bookkeeping with immediate effect 
ancl use the Euro for the annual accounts, billing 
and similar transactions to the extent that legal, 
economic ancl fiscal factors permit. 

Dividend 
Wereldhave recognises the preference of certain 
categories of shareholders for a tax~free distribution 
of bonus shares. The company's dividend policy 
however, is determined largely by the tax legisla
tion governing investrnent institutions. In principle 
there is an obligation to distribute a cash dividend 
at least equal to the profit as calculated for tax pur
poses. To calculate this distribution requirement, 
capital losses for tax purposes. to the extent that 
they can no longer be charged to the re-invcst!T1ent 
reserve. are cleclucted from the profit for tax pur
poses. During the period 1992-1995 the Company 
earned substantial financial profits but capital loss
es for tax purposes meant that there was no distri
bution requiren1ent. As a result of capital gains in 
1996 and 1997 the distribution deficiencies over 
the past years have been con1pensated, so that over 
the year 1997 the distribution requirement revived. 
Ovc;r 1997, a full optional dividend can be pro
posed to the Annual Ceneral Meeting of Sharehol
ders. A choice will be offered between a full cash 
dividend of NLC 7.25 or a tax-free dividend in the 
fornr of bonus shares to be charged to the tax
exempted share premium reserve. The distribution 
rate for the bonus shares \Viii be announced on 
March 20, 1998. In view of Werelclhave's approach 
to its business which takes account of continuous 
investment outlays, it is desirable to retain part 
of the profit within the Company The Board of 
Management considers a dividend payout ratio of 
759{) to 85(Xi of con1111ercial profits, a level already 
usual in the United States. to be appropriate. The 
distribution rc"quirement obviously will be taken 
into account. This payout policy, which is reflected 
in the dividend proposal described above, will 
have a positive effect on profitability. 
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•;·1 \ \;111 l.l' l' t l \\l'11!trn·lrn1·~ •. \ ll'l11• 11 '' '"' d1•11 l~i j11 
1·.1xi1111\ 1lhtriliutl•111 , ., 11t r• ·. 

Japan wherE:' the authorities hacl for years llcltl off 
needed reforms.The regional financ ial crisis is now 
fo rcing other Asian countries, under pressure from 
the IJ\ IF. to implement reforms. 

Another reason for the unexpected fall in inflation 
rates is the personal sector's cautious attitude' to 
consumption expenditures. Employment uncer
tainty can be one factor at \\'Ork here. but also the 
ageing of the population in Western countrie . 

As a result of aforementioned changes affecting 
the co rporate sector, gm·ernmcnts and consumers. 
a discussion has even arisen on the danger of 
deflation. This scenario is not entirely unrealistic 
now that the currencies of exporting nations in 
Asia ha\·e depreciated by so much. These lowe1 
currency values mean that Western countri es wi ll 
be con fronted with increasing competition from 
Asia. 

The statistical material cur rently available seems to 
indicate that almost all European countries will 
meet the criteria set by the Treaty o f Maastricht. Re
cen t strength o f the U.S. Dollar and the Sterli ng 
show that the financial markets are not entirely 
com·inced that the Euro will be a hard currency 
Further intensification of competi t ion within a sin
gle Euro zone will put coun tries with less flcxiblv 
economic structures under c\·en greater pressure 
to carry out reforms. This opens the way to consis
tently low inflation. low interest rates ~rncl stable 
cu rrencies. 

The fact that. o\·er a longer period. construction 
costs keep pace with the rate of inflation but rents 
do not. means tliat initial net rental y ields are too 
low. Factors such as lovv long-term interest rates 
and new peaks in Equity prices have Jed to a 
renewed increase in property as an im·estment. 
One result has been a rush of funds for i1wcstrncnt. 
A direct comparison of net rental yields and net 
returns on long-term bonus would seem to ind i
cate ample room for capital gaiti. By appro<:iching 
propcrt~1 in tllis wo.y as a ·financial asset' requi ring 
no deprl'ciation. many investors are cu rrently 
ucccpting initial yields whi<.:11 are in fact too low. 
This trend is being reinforced bv low nominal inter
est rates since some participants in the market are 
assuming that extra profits can be earned on 
property im·cstment through financial leverage. We 
are therefore seeing an increase in new building 
which can be assumed to lead to rising \·acancy 
rates. 

Excess supply means increasing competition tu let 
properties: competition o f \•vhich tenants wil l onl) 
be to willing to take advantage.The first propert~- to 
find a tenant is the one which combines the lowest 
pri ce wi th the best facilities. The requirements 
which tenants place on their accommoclation tend 
to change rapidl):A direct result of intensified com
petition and the continua l shrinl<e1ge o f product life 
cycles is the need for flexibility in the anlQunt o f 
space and rental periods. The technical require
ments by tenan ts on accommodation arc also 
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cila11gi 11g rapicil\. Adapting t'Xisting properties tn 
t ilc·sc cl H111gi 11g dr1 nunds i 1m >IH.·s llemy l'Xpcndi
turl'S for struc tural rha11gvs or Jlll'rations to i11stal
Jatirn1s. so that tilt' i1westor has to c lioo:-ie lwtw<:'l'll 
l'Xlcnsive adclitiona l costs or lowL'r rL'ntal inc01ne. 
A more· attracti\'c option is to con:-;tru ct new 
accorn111od<1tion nwc.·ti ng the user·s rt3qu irements 
al lil<.1 crn istrnct ion stage. si nee this is more eco-
1101 11 ical. 

B\· lrni lding new pmpc•rtil'S \\ 'ereldh<.1\'e n rn aclcl to 
its portfo lio in\'cstrncnts mr:>eting a ll these require
ments. K11Cl\\'ll'dgl' of prorwrty usvrs and th ir 
demands is an absolu te ncce,·sit~· fnr cle\·eloping 
Ill'\\' propL'rtics. On tlw o tl w r hand \Verelclhun· 
must take cart' that meC'ting th spec ific rcquin,·-
11w11ts of tilt' targt'tecl tenants docs nnt rt'sult i1 1 G 
build ing of limitl'd functionalit~: 

l3v combining its expertise in property rn\·nersh ip 
\\·itli its knowledge of shifts in pmperty users· 
n .. ·q u i r ·ments. vVerelcl ha\·e can i ir1pr0\·e its return 
illl ill\'(•st1nc11t.Tilis imprn,·ement can be found not 
nnl\· i11 0asiN lrtting. \\'hen \\ 'pre ldha\·e direc:Ls th , 
co11stn 1ctio11 pruces~ tht> prict:> o f the pro pert~- is 
Jl'll:r111i11<'ci not bv thr yield \\'hich the cie\·eloper 
Sl'l'ks 011 l1i:-. i11\'l'.-.t111v11 t. bu t b) the (lCtwtl costs <Jf 
c:o11structi()Jl and de\·elopnwnt. One<:> all thc 
rl'quiwd IH'nnits han" hee11 grantee! \\'l'rl'lrlha\ l' 
lets con:-itruct ion comrn('nce and can npply Lhe 
dt•\'<.' lopcr"s 111argi11 to irnpro\·ing the product. Till' 
risk i11\'0IYcd differ:; littl E:> from that inrnlred in bu~·

i11g a rcad\·-built property: the differe1ice lies in the 
rctu rn on i nwstrncnt. 

111 addition WereldhaH" can re,1ise profits by mnn
agi11g tlw portfo li0 itself. This y ie lds economies of 
scale in the purchase of goods and ser\'ices etc. 
Tile ow1 il'r \·vho lweps in di 1-cct touch w ith Ii is ten
ants when managing the property is the fir l to dis
cm·cr cl1a11gcs in r(•quirements. ln this way owners 
can progress to bec:on1ing p roviders of both 
accommodation and related seryices. to he!µ their 
tenan ts work morC' pmclucth·e ly Jn-house manage-
11wnt a lso allows the property owner to takl' 
acco11nt of tenants· wishes at an emlier stage and 
monitor ciirectly and continll<JUSly thc•ir properties· 
maint('nance requirements and marketability. 
l\ l anagt>ment can th11s be consider 'cl an essential 
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pal'! of till' business nf property()\\ nt.•rsllip \\·hit:lt 
incTL·ases not onl\ the m nel"s k11rnded0t: but Jib . ~ 

profits also. 

13~ ' combining these three dcti\ ities. cll'\-elop1ne11l. 
im·estment and management. under one roof. 
\\'ereldha\'e can han-est s_rncrgetic adn-u1111g(•s. 
The te1wnt also bc11t.'fi ts from this impron:'mC1 nl in 
sen·ice. In this ,,·ay the rna 1 iagl'1JH~nt of a propcrt>' 
company creates added value. In tile final c.mal~1s i s 

this added \<\llll' benl'fits tv11tt11ts a11d sl1nrv
hulclers. 

Tht:> follu,,•i ng tab I<" silo\\ s the compos1llu11 ur 
the Compan;'s imestn1efll property portfolio and 
th(• distribution uf tile in,cst111ents for the period 
I ~l~.r-5-1 ~YJi . 

1997 1996 1995 199'1 1993 

Distribution 
of investment 
properties (%) 
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The share of retail property in the portio lio fell to 
t l"t, at the end of 1907.There was also a drop in the 

share of office propt'rties to JG" ... The residual cate
gory. which includes industrial property and aparl
ments. saw its shan: rise to 13" . These clianges call 
be traced principally to lht' disposal of the Carn<l· 
by Estate, in the UK. i11 February J90i and the pur-
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chase of elc,·en industrial properties from the 
Ncdlloyd Group. The geographi cal distribution of 
i1wcstmcnts now shows a higher share in Conli1wn
tal t::uropl' (!) I' ) of the total portfolio ( 190!i: ~7 '. ). 

Properties \Vl'n.' acquired in llw \t•tlwrl<111ds. 
13 •lgiun1 and the United States for 11.G 11.).•I rnln. 
Tlwrl' wcrt• disposals in Belgium , Spai n. tlw U11ilt•cl 
Kingdom and the United States amounting to 
1 LG ·18S. G rn In. l 11H:stmcn ts in i m pro\"(> me 11 ts and 
additions to the portfolio amounted to NLG G8.7 
min. There was a net upward rernluation of 1.:3"., to 
the value of the portfolio. The French. Spanish. 
Hungarian, British and American portfolios were 
, ·alued upwards. Downward adjustments took 
place in Belgium. Germany and the cthcrlands. 
Al the end of 1997 the portfolio had a total ,·alu o f 

LG 2,•103.0 min. The average occupancy rate in 
1997 was 93.G",,. 

1 i111t";l111P11I and lradi11g purll1Jli11 J 

0\'l'r the past ten yc'arS properti 1.:s to tlw ,·aluc of 
f\'LG 1.899 mln llaYc been sold. an m·cragc of 
approximately 7 ' per annum. 

Net proceeds 
I ~ \l.Ci I m 111 I 

r\ctlwr- Bel- France Gcr- Spain '.K. U.S. rota) 

lands gium many 

1:1-.-.. :!.).II 1:c ~;:?.l l ~1.:1 
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·pecially set up for this purpose.Thi · company is il 
fu lly-owned subsidiary of \\'crcldha,·c. thl' manage
ment or which consists of l\HJ members of \.\'erl'lcl
ha,·e's lfoard or ~ l anagemcnt a11cl two indl'jJl'Jldt'tll 
nw1nbers. One conditiun for the cstablishn1l't1t of J 

ht·,·ak is that at lea t :30 . or the shares are offer ·d 
for sale within a year.The shares'' ill be quotc.•d 011 

tl it~ 13russcls· Stoel< Excha11gc Th0 t•stablishrncnt ()I 
n be\'ak leads to a significant imprnn.•1ncnt in ti ll' 
tax structure. 

The occupanc~· rate or the Belgian portfolio 
amc)llntccl to ~H-i . 8' ' . In \'iew of market clc' elop
ments the rnluation of the portfolio was reduced 
by 1.8 '11. At the end of 1991 the rnlue of the port
foliu. including de' elopmcnt propertil's. amounted 
to 1 LG 163.7 min. 

l~t 1111\ .011 11\ 1l 1:1J h t • !.,,, flh ll.l l1 IS I ' 

Hl97 J!HHi 

l·'.1·1111l1111i1 ' i(llJl\lfl -.!. 1 I I 
li 11l,1ti• !II 11.l! I.II 
( irowlh in f'l'ih1l1 · l'C111su111pti<i11 tl!I u 
(in Ill tit ill l'I ll(Jlu\ 11)( •Jll -1 .:1 - 1.:! 
I 111•111plm 1111 11l rtt l(' 11. 1 l1l 'l 

The r ccwen of the (il•nnan <.•conom) is 11ot slirnu
lating grrn,·th in l;:'rnp l o~·mc•nt. This nwnns thnl in 
tlw short term no fu11clan1L•nt<:1I n•cm·c·ry in tht' 
Gerff1<11 1 office murkl' t is iii sight. ~ I nst C1erma11 
citi s are stil l stniggling witl1 th<.• l'ffl•tts <l f tl1L' 
~xcess bu i Id i 11g of the earl\· I D<)(l"s. Vac;incy ratPs 

m •rage 8 · .. \l une xtrenw Lc.·ip;ig has 'acancies 
of :30 . . \\hcreas in \ lunich \acancirs arc· practical 
ly unknown. Gross take-up stopµecl falli11g i11 l~f)7 

but there still has been no recmery in t11l' market. 
11 igli ,·aca11c~· lc,·cls arc.· dc•pressi 11g rents rn1 11e\' 
lelti11~s. Chrncrs of office prop<.•rties are more· or 
less compelled to im·est llcm ii,\ i11 thei1 buildings 
in nrder tn atlrnct t<.•1rnnh. These i 11\'l"-il11Jt>11ts ar<. 
out of all proportion to till' i1 1crcllll'lltal returns 
\ll1icll till..') .\ ield. Disnppoi11tin~ <.'u >1101nic grrn\"ll! 
nncl iligl 1 unc•111pluy1m•11t Ila\ c.• 1 t mtl<.· thl' Gt'1rna11 
retail property market a11 L'qLwlJ_,. u11attr,wti,·c· pm
position . Shop rc11ts hmc.• f;tlll·n in a 11u1nl>t•r nf 
ci ties. 

I lardly any foreig11 institutions are still ac tivl' un 
the im·estrnent market. Net initial .\ ields fo1 offices 
hm·e been stuck al an m eragC' of 3.:) .. for S<.'\ era! 
years. Tru<.' markl'l rents \"<H • betwc'en D\I :30 and 
D~ I 10 per m- per montll . I liglwr rc.'11ts can lw 
achic,·cd only in 'er) cxclush c locations such as 
the centres of Berlin and Frankfu rt, \\hl1 tl' land is 
\'Cry cxp<.•nsi,·c. Dc•spitt• fall111g rt'nts dt•1na11d fo1 
retai l property of German imcstors ltas increased 
because the ini ttal net ~·it.~lds are higher tlia11 for 
offices. f 11dustrial prnpC'rlit's nr(• sCJugllt aftL'r for Llw 
same reason. 111 the ligl ii of mark<.'! d('\'t'lopment 
tile ,·nluation of the office buildi ng at 21.TiHtnusan
lagc was lo\\'<.'l'l'ci by 1:3.:)• , tu l LG (i2.:1111 11 1. 
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1 lh· l><'vupatK) r;tll' during tlw year ,,·as Xh.9' .Tlic 
port lolio was r<'valurd 11p,,·<Hds hy ::i .i to gi\'(' a 
\ ';tllll' ()f \I.(;~).~ m In <.1s at l)('crmbcr :51. I ~J9/. 
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Tlw lVCCJ\'PI'\' in tlw riffin· markl't \1•hich bega11 in 
lD!!G touk 011 mt1cl1 clearer con tours in 199/. Prus
pvrrn1s C'rnnomic cle\·e lopnwn ts go han<J-i n-liancl 
witl1 11 continuing demand fur new. high-quali ty 
() ffic(> space. the m·aibble supply of which ha~ 

shrunk markedly in the last two years. As a resul t 
companil:'s art> now c: 11 countering difficu lties in 
fi1 1cl ing su itabl(' arcummndation. Altl1uugl1 gross 
tr\ IW-ll p was slight l.\· lower than in 10% ( 1.:1 111 11 1 111 
as against 1.() 111111 111 l there> h<1s hecn a fair!:-,· sharp 
clrop in unlf't SJXKf' from ~ .3 111 111 m to 1.i mln 111 . 

Tlw st'"'Ppness of the fa ll is the result of tl1e gr()wtl1 
in t lw numb ·r o f u fficl' workers. Thc li1nitccl 
arn()unt of arcornmoc.lation on thl' market is l\ con
SPqt tl·nu• nf the cnutious policy to\\'a rcls n<..•w 
dcwlupn1enl.s in recen t years. Fa ll ing ' acancy rat •s 
hm·e:' a µnsi ti\'E' effec t on market rents. The reduc
tion in availabil' SllppJ>' in 19m was particu larly 
pronounced in Amsterdc:im and Utrecht. \1·1lere 
market ren ts rose by muund 10", . ln The I lague ancl 
l~o tt e rclan1. \Vii ere there is a w ider choiCL' of acco in
moc.lalion. there has been' c ry little rental growth. 

·unclitions on the retail property market arc fai rly 
stable. Duri ng the first half o f the 1 0~JO's thl·re wa.s a 
rapid expansion in the amouut of reta il space. 
\\'he1·e;.1s the gruwth in real incomes \'\'<lS slm'I: 
The resu lt \\'as a stagnation in tu rno\'er per square 
metre and i tl rnarkl•t ren t . Rental growth is in C\'i
dcnc rnai11ly in those rctCl il locations favoured by 
CUI lSU Jrters. ft is l lOteworth:,' tl li.\t. ()\'('!' the last t l' l 1 

y'Cars. grnwtl1 in retai l rents i11 the mai n shopping 
str ·l!ts hus failed Lu keep pace w ith in flation. 

Take-up on the market [or industrial property can 
be traced niain ly to relocation , a:; te110nts abandon 
o lcl. unrenm'alcd buildings for new <lccommoda
tion nwet i ng the most rPce11t 1 egu lations a11d user 
requi rements. The n '"' buildings arc often more 
easily accessib le. Vacancies arc co11 c(·1 1trated on 
o ld industrial estates wh icli arc d ifficu lt to redc,·el
op in , ·icw of their poor access. 

Tile H>lumc of irwestnwnt transactions llas risen. 
lrn 'Sim interest has be 'n stimulated by tlw loft.'· 
price/earnings rat ios on tllv cqu ity tnilrket. low 
i ntcrcst rates and tile i 11crcaslug r 'ad i ncss of fi nan
c ial institutions tu prm·iclc loans for tlw i1cquisit iqn 
of propcrl:-,: \\'t>rl'lc.llla\"E~ acquired elcwn industrial 
prop(•rties for the Dutch portfolio in H)~'i.Tl 1vsc• arc 
let to companies b(·longing to tile \l'dlluycl Group 
ancJ nil offer cxcPllt~ 1 1t access and ample oppurtu-

Shuppi11g ('t'lllr<' nc I !PU\ el. GL'ldn ljti 
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Tlwrl' \\'<tS a further 1w·m·ery ii 1 British office prop
Prt~· markets i11 1907. Ct' ntral London in p;Hticular 
has seen an inc.-rc·asP ill d<.>mancl. Gmss takt•-up 
in tlw C'it:- amounted to arnu11d 100.000 1n-- com
pared to an annual m·~1·age of :300.llOll m ' m·t'r 
tlw p re\·ious ten \'t'ctrs. Gmss take-up has also 
incrt>asc·cl in the \\'est End and tile edges ot Greate1 
London. The rise in absorption ha also pushed 
back tile lc\'C.~l of \'i:tcancic>.s. For London as a \vhole 
the vacallcy rate fe ll from around 12". at the begin
ning of 10~:; to circa 8' at the end 19~)'/ , with a 
n1t1ch stt>epcr drop in the Cil~: I lardh· any 1ww. liigh
qualitY otfic:e acco111111oclatio11 is a,·ailablc in the 
City a11cl 11u.11kL·t rents for offices of this type hme 
ris('ll lly about 1:2 .. ) ' . t\ simila1 de' elopnient has 
takt>n plan· in tile \\'est E11d. Rents hm·e also 
innt•asecl in Lund on '.-; \\'CSll,l'll pC'ri phpn· a net in 
tlw LJncklands. Rent::- in the lmgc'r pro\·i11ci,1l oific:r 
markets han.> s llo\\'11 l i ttl0 change. m· •raging 
approxima\t•ly GBP 100 perm- µc•r year. 

Retai l property markets had an excellent year. 
l\larkct rents in Crntral London rea ·heel new 
records at GBP :i.500 to GBP ·I .OOO per m· per year. 
Larger shops in the main shopping streets lian:.• 
attracted tile greatest in terest. Shopkeepers outside 
Londo11 hm·l' also een th eir sales grow. 

Tlw inn·stnwnt market is nourishing gin'n tl1e 
gu()rl prospects for con tinued rental gmwth and 
the rc•1W\\'l'd '"'1llingness of financial institu tions to 
finance property purchases. Rental yields lM\'l' 
shown littll' movement. Tlw typ ical term of nc'w 
leases has f alien from 23 years to 10 to 1.) years but 
the break c:lauscs applirablt' aftl'r .5 or 10 yea rs 
have rlisappt·<ucct . Break clauses in o ld con tracts 
<II'<' making im·L·stors more aware of the risk of 
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w1cancies. The rise in City rents can be expected 
to lead to a re\ j,·al in new const ru c tion actiYity i11 
areas such as the prriphery and the Docklands. 
During the year under review 'v\'erelctha\'e com
pleted the sail' of th e Carnaby E.statt>. which was 
sold in December 10%. ll also sold J.) buildings for 
an amount ill excess of their book value at the e11d 
of J 9%. The valuation of the 81 itish prop0rtic · was 
raisl'cl by 0 " in 19~)7 mid the \'aiue of the portfolio 
at the encl of the year amounted Lo "LG ()08.7 ml11 . 
The ocrnpancy rate on.'r 1997 was ~Ji.9 '.. 

1997 1996 

En >1H1mic ~rowth ·~.8 2. 
l11llatio11 2.11 2.:{ 
Gn m tl 1 in pm c111' co11su111ption :·U ~.() 

Cirowth in ernplo\ 111~·111 '} ') 1. I 
Unc•111ptm·n11~nt rate 5.0 :1. I 

The American economy is proving to he remark
ably resilient. Economic activity and lc\'cls of 
c·mploymcnt ha\'C grown m o re strongly than 
expected. Offices, industrial properties and hotels 
ha\·e been the.· main beneficiaries. Vacancies hm·e 
fallen in almost all office nw.rkl:'ts. This ha. resulted 



'I ill' \!1 11111 llltil !11 • 1•J1 •j•l tl1 II~ l<J, Ji 11f~, I 

in rising 111drket rents. Offic.:e \;wancv rat<·<; an· 
lo\\'c•r i11 suburban rnarkt•ts than in tll<:' l~ (•ntral l>u~i
nt•ss district'> of t lie larg<• cities. J 11 ma m· s11 lrn roar 1 
markeh rc·nts ll~we rist•11 l<> le,els at which ltl'\\ 

construction is again Lin l'c.:onomic proposit ion ~ 
This is 11ot yet \'alid in tlw case of tlw <'t'n tral busi-
11cs dbtrids. 

Stiff cornpl'tit ion froll) ·fi.l.c.:tory outlets' is putting 
dn\\ 11\,·arcl pn.'ssurv or1 retail propt•rt) ITI(lli\l'ts. Jr r
creasing purchast•s \'ia thl' l11tornet is aln·ild\ 
cl eptl~s · in~ sales in tlw sl1ops. Rl'lnil propert\· profi t 
gro\\ this th(;'refore lagging bcl1i11d thf' office sec:t(l1: 

.\s Ill'\\' apartment buildings C.:()lllC' cm to tile 111ar
ket c.:n rnpt-' liti()fl for tenants is inte11sifyi 11g. Manv <Jt 
th new rrnj<:'cts are not i11 tlte \ ici ttitv uf existina 
anwniti<'s. 111osc which arc clo er tlius han' a;~ 
acl\-;:rntagc m·er apartment buildings on pc.' riplwral 
i..ites Apart from location tlie quality of t11 • b11ild-
1ng. the size of the flats. the facilities prm·id0d and. 
abO\·c all . the rl'nt ar(• important factors. Old0r. frp
quen tl~ smallN flats are mostly 0 11 offf;'r for a low 
1 ~11 1 In cities wlwre many higlHl'drnology cornpa-
111es are located the level of run ts is of lllinor 
i111portetnc(1 sincl· the v1,·orkforc · is well lk1id ancl 
highlr mobile. 

The number of in\·cstme11t trunsac.:tions lms 
tncrC'aS<:'d strorigl:i. partly bl'causc• uf lo\\ long-t ' rn1 
inl ' I L'St mtC:'s. This means that good properti~"" ar<• 
snapped up quick!); often fo1 a high pric.:e. Dmi11g 
!~1 , year 11nrkr review Were Id I 1m e sold the proper
ties at H:3 Maidt•11 Lane and 20 Exchange Plac<'. 

ewYork. Proc<'Cll'> were in excess of hook ,·ah1t' at 
year-end 19%. Const ructi on of the Arboretum 
apartment comple,.....: in Richurc.bo11 is progressing 
well and will be con1pleted in til e second quartPr 
of 19D8. In J\usti11, 'R•xas. Wt>rclclha\'t' has bought 
two parcels of land for the de\'eiopmenl of three 
office bui ld ings with completi o11 in the fir~t half 
of 1 U99. A positi\'e revaluation add eel 3.2",. to 
tile \ 'c1lue of lhl'. portfolio. which <.uT1nu 11te d to 
NLG :27 l . l inln at the end of the year. TI1e ucc11pa11-
cy rate \'\as 82. 7 ... 

W •1 •Jdlia\ t• 1 ·111plu.\HI illl cl\t'JLlgc ot ](J;) stall 
i11 l~HJ7 ( J!l~Hi: 1 Hl), (i:i ( 1~1rn1 i."i) of " 1lu1T1 \\'orkcd 
for tile local managL'llll'll t otfk:t•s in Rrussl'ls. Till' 
1 laguv. London. i\ ladrid. Paris and NL'\\ Ymk. In\ it'\\' 
of the.• disµosal of Tl li' C'arn;1b\· Estat<:' till' numb{'!' 
of t.:•1 11.plu~'(;lt'S wmking fur till' l3ritisl1 tnanagc>nwnt 
rnga1 11S<ll1on hns hC'C' ll rc>clUl'l'd to a numb0r in 
kveping '' ith lh<' size ot tlw local ponfol io. With 
i11c1 c..•<.tsing em pl1;1si~ l)(•i ng pl<1<'c·d 011 bui !ding ne\\' 
propc..•rty Wl1 hm·c direclccl uu1 attL' 11tio11 tu 
strrngtl ten i ng our Buildi 11g clepill'tlllent. \\'c shou Id 
likt1 to takt• thb upportunity to tl 1a11k our sli1ff tor 
their llarcl \\'ork and co111rnit111en 1. 

Wercldhavc has al ih disposal an int c>gratcd c:entr.::il 
i11 forn1i.1tin11 svste111 u11 rc•al vslate <md finanC" E', to 
support all npE>1tlt1011al act i,·itic•s. to prc1Mn· im·<·st-
111c11 ts a11d disposals of proper!>: tilt• \·aluati011 ot 
ll'il l l'SlalC:' lll1CT tile· fOl'l'CU<;ls of rvsults. t\11 f()rt-'('USls 
(l f tl ll' s.\·stt>m fl l'l' hasl'd 011 p;11 ilnl l>lt'IS til,1t ;ut • 

dvte1111i11l 1cl h) tlw 13oarcl ut ;\lanage111ent. \\'c.• :in· 
of till' opilli<>11 that tliest• furc'<.:il')!S nfft•I i.1 clt•tir 
\ k•\"' 011 the• dC:'\'t> lopml'nt of results and t•nabl<> 
n .. •lia!Jle financial i11tonrn1tio11 lo all part il·s t'<Jl1· 

('.t'rlll1t l. 

Tlie 11 1i llL•nn iurn change wi II pose 110 cl i fficu lti "':> 
for WerelcJha\'e·s central information systl'ln. The 
systen1 is basecl on a mainframe ancl database 
technology The pro\'ider of the system software 11<1. 
stated in wnting that it w ill co11ti11ue to perform in 
th t• 1wxt C<..'JllLJr): All datl' fields in tlw s ·stelll have 
four positions for tlw y('ar.An xtensi,·e tc·st \v iii be 
curried out i11 rnicl-199 with JaJLuan· I. 2000 as test 
date for the s ·stem. · 



Dl'spitt• lfw crises i11 Asia pros1wcts for 1 ~)~)8 mC' 

1t·aso11alJI~- guml. 'l'ltl' European economy is sti ll in 
a rL·cmt·r~ ph;1st'. \d1c·1"t•as tlw 1\ m('rican economy 
conlinuc•s to produce good results thanks to a co11-
sistP11th ltigh ll'vt•I of inn'stnwnl. 011 the olhl'r 
hand tltl' .\sian crisis will cxl'rt a negati,·e C'ffccl. 
througl1 <.;lowing oi tl1t• grm,·th in intC'rnat ional 
track•. 011 ccu11ornic growth and pn~iti\'e c•inploy-
11w11t I rends a f u rtlwr i mpru\·crnent i 11 properly 
markets l'illl lw <''\pc•ctccl. On-'r tlw s l igh l l~· longer 
lL'J 111. lto\H'\ t·1-. 11<.-> \\" construction pro_iects wi ll le<Hl 
lo i1 1c rl'asi11g compl'lilinn 011 tlw prop rt) markd. 
Dvspitc gro\\'llt in disposahk• income shopkec·1x'rs 
will bt' co11fr0J1lccl with stiff curnpL·lition fnm1 
L12'p<111si\'l' rvta il cltai11s which Ml' wil ling lo accc•p t 
lmvvr margins.Those· d('n-' l<ipmcnts wi ll rest rict tl1v 
scope· for rn isi 11g rt111ts. 

\V ' rt'ldlian~·s policy is gu ided b · the profi t pc•r 
sharl'. I liglwr profits ;uc to be achie,·ed tll rougll a 
'it •ad~· rL•ju\ L'n<1lio11 of tl1t1 portfo lio. The Company 
fulfils <111 actiw· rolt• in this proc-~ss. not so much as 
a purchaser of propcrtiL'S but <ls an act i\ (' pa1 titi
pant i11 co1111nissin11i11g new de\'elopmc11t prnjl't'ts. 
IJ1 'ie\\' ul \\'c•rcl dhm·e\ integrated approach to 
p1opnty l lH· Company combines specific expertise• 
in tilt• fil'l d of prup ·rt>· m<rnagement and 01,v11<:r
sh ip with i11sight i11to thl' w islws of users of prupl'r
tr t\s soon as clcura11ce has been given for con
strul't ion of a new bu ilding \Vcrc ldhave enters into 
direct negotiation w ith tile bui lder. By regular! · 
disposing of o lder properties and adding new 
buildings to tlw portfolio. the m·erage age of the 
portfolio is lowc1wl. This reduces the sums which 
lla\'C~ to be inH·stcd c>nch year to maintain l1 1(• 
portfo lio'." attrac- ti\-c•ness to potentia l tenants. 
This polit·>· towards the• de\·elopmcn t and S('lection 
of propl' rtics is ;111 aid towards improring Wercld
hm·c'.'i rc•turn 011 equity and profits per share. 

:.w 

In \·iew of economic clc\·C'lopmcnts a11d corporate 
policy set out abm-c• Wc•rc•lclllm·(· c•xpects an 
impro,·c rnen t i 11 tlie im·cst111cnt resu lts <tnd a fur
ther inc rease in profits per sl1arl'.Tlw income fr()tn 
thr reinvestment of the proceeds from propert_,. 
sa l1;:·s wi ll contribu tl' towards lliglwr profits. In addi
tion. rental income will increase as dcrelopment 
properties completed in H>98 arc• let. 

Board of Management Wereldhave N.V. 

G.C.J. Verwe ij 
R.LH de Ru i_itcr 

The Hague. Februar» 2G. W~8 
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ol"d t D cemb r 31, 1997 
aftt•r proposed distribution of profits rx \LG I mln)* 

Investments 
Property im·estments 

Accounts receivable 

Other assets 

Liabilities 

Shareholders ' equity 

Provisions 

Long-term debt 
loans 
other liabilities 

Short-term liabilities 

note 

•1 

5 
G 

7 

1997 

2,403.0 

21.5 

278.2 

2,702.7 

1,680.7 

45.2 

630.6 
9.6 

640.2 

336.6 

2,702.7 

• Sl•t• nolt' I on pagl' ~I and tlw pmpo\l'd distribution of profih on page :~:> 

101.0 

2.!i:) I .. ) 

I ,:) 17.•l 

:~6.0 

0.1 .. ) 
I 0.9 

8 Ui. I 

2t 1.7 

2.t>3 L;) 



ac ount 01 1997 
(x .\'LG I 111/11) 

note 1997 1mJG 

Investment income 
gross rental income 231.1 225.·I 
operating costs ./. 43.1 ./. :39.G 

net rental income 188.0 185. 

Costs 
interest costs •) ./. 39.9 ./. 50..-1 
general costs 3 ./. 11.9 ./. U.c 

./. 51.8 ./. () 1.2 

resu It before tax 136.2 121.G 
taxes on corporate income ./. 0.2 ./. 0.1 

Profit after tax 136.0 12 l.5 

ts in h 1·ehold rs' qu · ty · 1997 
(x i\"LC I m/11) 

1997 1996 

Direct im·estrnent result 
- profi t fl flN tax 136.0 121.:J 
- other 1.2 

136.0 122.7 

I ncl irect im·estme11t resu It 
- mo,·ernenls in reserves as a 

result o f differences in 
va luations and exchange rates 90.9 121.1 

- other 0.4 ./. 2.5 

91.3 11 .G 

Proposed cfo·idend ./. 119.9 ./. I Hi. 7 
Di,·idend not paid out for 
1996 resp. 1995 55.9 <11. 
Issues of shares 32.7 

Increase 
in shareholders' equity 163.3 199. 1 
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ed c h flo at I t or 1997 
(x ,\LG I 111/11 J 

1997 I ~>~Hi 

Cash flow from operational 
activities 

direct i1westment resu lt 136.0 1 ·>·1 ---·' 
mmcments in accounts 
rec.:ei,·t.1ble 17.8 10.0 

mm·cmcnts in other ass~·t. 0.6 ./. ll.5 
mO\·ements in short-term 
liabiliti es 54.9 li8.7 
mo,·cmcnts in pro\'isions 0.6 O.D 

209.9 :!O I. 
Cash flow from 
investment activities 

i1westment in property ./. 184.1 ./. I Hl.3 
disposals or pmpcrty 478.4 127.0 
other mm·ements in 
re\'alu ation re ·en·e 0.6 .I. :!.O 

294.9 5.S 
Cash flow from 
finance activities 

new loans 13.7 29.6 
redemptions on loans ./. 239.4 ./. 152.7 
movements in other long-term 
liabilitiec; ./. 1.3 2.() 
d i,·iden<l ./. 64.0 ./. i'Ul 

share i ·sues :t!.i' 
other mm·emcnts in 
rL1n1luatio11 re ern :> ./. 0.2 ./. 0.5 

./. 29 1.2 ./. l( j:~ .:l 

net cash flow 213.6 IU 

exchange rate differences ./. 35.8 ./. !U 

Increase in cash and bank balances 177.8 '1 :3. 
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Consolidation 

C11fl1JMllit'" \\'ll il'lt fl111 11 .1 ~ruup w1tlt \\'1·n•ltll1,1\t'. .1lv 
irwludl'd i11 1lw u •1hul1rl"t•·d :1111111al o1l"•'<H111L-.. l111t•rv:-.I'> 
of ll'~.., lli.111 Hiii .al\' u111:-c1lid.itt•d 1111 .i proprnl1011,1I 
h,1:-b. Prr1p11rli1111.ll uin..,1 d1d,1tie111 p111\ idl·:-. ii dllt'< t illuv 
tr,1 tiri 11 rit tlw 1111g11it11d1• of \\ t->t1•ldh;1H•'-. im v-.t11H'11ls 
a11d 11•1.itt•d ;1<...,1•1:-.. li;1hilitiv:-. .11111 n·..,11lt.., 

Foreign currencies 

Balo111u· -..hu•t 1tuni, ,m• t1<111-..l;i(l•cl i11t11 Dutch Guihkrs 
ill )l'.IH ml l'illl'"' of (•Xt'ha11!it '. l'ht• fl'>lllh dl'llllllli11.1t<'d 
111 f1Jr\' i~n v111n·11vit·.., .in· lt •l1\1 •rti-d .ii pl'rirnl "'''ra~w 
rill<'" 11f t•xdw111.w F.xd 1;1111w 1 tttt• di ffl·rvnu ·.., ttn· 
ollUllllltl'd for Ulld1 1 J 1111 It \,tlu.iti!lll I"( Sl't\l'. 

1"111• \ ,tl ut•.., of ,1..,.,t•t!. ,1111 1 li.il11litil-''> d1·11<1mi11tlll'd 111 lor
l'ign t'Ltr1\•111·il•.., 11.iw l1e1•11 coll\L' l"t l'd 111 ~11iltl1•1 ..... 11 tht• 
f111l<J\\ ill!-l)t'1ll-l'lld l illl' 'i llf l'M 11,111141• 

1997 I !J!Jt i 

1!10 BEF NLG 5.463 \LCi .1. 111 
1t11l l·IW :J3.68 :tL!!I 
l lll 1 F.~P l.331 1 :t~ I 
1 I >I. \I 1.12705 I I:!~:;;) 

11111 I It F 0.985 1.0:1!1 
I C!IW 3.342 '.! .!lt;J 

l SD 2.019 1 / I I;) 

Tax status 

\\'pr ·ldlta\l' \.\ ha-, tlw la'\ ..,1<1 111:-. of an 1m·estml'nt l.'om
pc1m i11 ac:u1rdd1H <' \\.ith .\11idt• '.!h of llH.' \1•tlwrlands 
'\\'d op dl• 'P1111ool.'>chapshl'lt.1 ti11g I !Jti!J' ! Corporation 
T;1x . \et I ~Jt)!) ). TI1b. rm:<u ts tllul 110 co1 poration tax is to 
lw paid in th(• \L·tl11~1fo11ds . pru\ 1dcd tllat c·t·rtdill l'ondi
tions illl' nwl. Tilt• main l'U11clition., nHH. L'nl tlw rL·quin.._ 
11w11 1 tu dbtrihul1· llw lax;1lill• p1nfit as di\·ick11 cl ;111tl the 
re-;trilti11ns wi1l1 rt·spt>d to financing of i11\l1st11w11ts \\ ith 
lna11.,.Tlie1E:' 1s 110 IL't1Uirt·ml'11l lo inl'ludl• surplu'ie'>. tiris
i11g Oil dbpos,ll ol i11H•stmc11ts. in thl• taxdbll' prnlil to bt> 
distriln1IPll. 

Basis of valuation for assets 
and liabilities 

General 

.\'iSl'h, li,1l1ilit11•-, .llld j.Jrti\ isinm. art• 1ndul.led ul lhl'ir 
1111111i11.il \,due L'.Ml'pl in tlH1st• ·u:- • ., '''hl're a d ilfe1 ~nt 

11,1-;h 11! \idu;ilio 11 i!-t d isd1i..,1•d i11 tlw IH>ll's to tllL' 
,[l'l'llllllh, 

Investments 

l111 e,1mc•nt 1m 1pt•1 ti1•' 

lr1\l",(llll'lll f)l"I ljll'ftlL'"' Ml' \ il llll'd HI Upl'rt 11111rkl•t \ ,litll'. 
f lpl'n rn;1rk1•1 \dl 111• is li.tsL·d nn nwrk<..•t 1t>11fs It> . ., uperat
lll!-! ClJsts nw 11d l'dpilalbt1ti1111 lilC IOI' allcl lhl' pr<'Sl'lll 

',dttl' of thl· dilfL·rL•11u s li{'l\H <.'11 m<ffkl't r ·111 and con
llill' ll•d rt•nt , \iltilrlL tl"i and imc•st111P11t... llt>l'clC'cl i11 the 
f11t111< • atL· l'.ilntliltt•d f11r l'm·h 111operty to dc.:termi1w the 
opl'll rn«t'kd \"id111 .. S(•lli11g co.,t.., <ll"l' ckcluc:ted frurn thi.., 
\ ,JfLH' 

Half nf Ill • portfolio b \'alul'd at uµt'n nmrket value by 
i11dep1·11d1•111 1•xtNn.il ,·alm•r.., on .lune :m and the ol lH•r 
half nn Ol·t·cmhl·r 31 ol t>ach ~ear. 111e open 1narlwl 
\aim• nf llmsl' pro1ll'rl1c·s nrit apprili:-.ed by L'Xtt•rm1l 
\lllu<'rs b ~u llil'l'tL'd to inl<.•rn.11 ,·al11ati011 hy thl' :-alllL' 
11wth11d l>iflt·rt •11t l''> ,1gatn'>I tlw pt'l' \ iou-, \'aluatwn are 
takL·11 tn fht' te\alu.ttinn rest•nt•. 

fJC'I c/uptll<'ll/ /JIO/Jt'llft''t 

l)t•\l'lr1pnwnl pn 1pi-1 t1t>s ail' '.1lul'd ill t'O'tl nr at <.•sti-
111<1ted 111 i1 1k1•1 rnlul• if lo\\'<.'r: i1<'\l'lup1 11~nt propl' rlil'" 
tra11s1t•rrL·d from ill\'l':,t1m.•11t prop<.•rtie ... arc Yaluccl at esli
mtttt:d markt:t \'alut:>. C'usl include:. ·ommitment for 
l'apital l·xpt>lldit11n: on works 11ot yet u11dertake11 as well 
as tlw capitali ·ec.I in ll"rl'sl co:-.ts. After c:nmpletinn of the 
tr<.· Jdrn~lr1p11w11t the propt•rty is translerred to tht> cate
gon of im estmcnt properties A prope1·ty is not c:onsid
t•red to bL· a Je,·el1Jpment prop rt · if the property has 
bt:('fl <•t kast 75 per ccmt l<.•t. ur one year after the date 
ol Cl'l'lifi(•tf practical c:ornpletion of the de\·ctopmenL 
Differences agai 11st tlw pre\ iou · , ·atuatinns are accoun
tt· rl fnr i11 tlw n•rnh1r11ion re"ierw. 
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(>' \Ui I 111/11) 

ohdated balanc sl e t at 
1997 

1997 l~l!lli 

Property investments 

111\'eslment propL' l'li l'S 
Dc,·clopmcnt propert ies 

l1west11w11t pro1wrtit•s 

bala11ce at Januar\' I 
exchange rail' differe11cl's 

pure hnscs/ vx pen cl i l u rcs 
tra11sfcrrecl to de\'(~lnpmt•nt properties 

disposals 

re\'uluation 

balanl'c at Dl'ccmber :31 

Dt>\'elopment propl·rtics 

balance at Januar~· I 
t•xchange rate differences 

purchases/expend it u rcs 
transferred from inn~stment properties 

balance al December '.3 1 

Accounts receivable 

debtors 

2 prepaid co ·ts 
tnx s recm·erablc 
other 

./. 

./. 

2,303.5 
99.5 

2,403.0 

2,464. 7 
154.2 

2,618.9 
133.2 

2.0 

2,750.1 
478.4 

2,271.7 
31.8 

2,303.5 

46.5 
0.1 

46.6 
50.9 

2.0 

99.5 

9.3 
4.1 
0.2 
7.9 

21.5 

./. 

2. lli I.I 
lli.5 

2 . .111.2 

2.:n1.c; 
l IG.I 

2.118.:3 
l(i.2 

2_:j.) 1 .. 1 
127.0 

2. l '.27.:1 
:n.2 

2. IG I.I 

:u 

:u 
1;u 

11) . .1 

16.8 
I 1.8 
u 
Ci.·I 

:3~u 







2 

3 

:10 

I unt 

(X .\'l(i I 111/11 ) 

Net rental income 

Gmss 1L'I 
ren tal incomL' Opcral i 11g costs ll 11 ll a I i II l'CJJl1l' 

1997 1!)% 1997 l ~J9() 1997 1mlG 

·nw \'etherlands 67.2 .)7.0 9.2 / . :~ 58.0 l !l.7 
Belgium 35.5 :~8.X 2.3 1.8 33.2 :r;.o 
France> 24.8 ')') ---· ' ::t6 1.0 21.2 lh.7 
Spain 4.1 1.1 2.2 ].!) 1.9 •) •) 

(lpnnany :3.7 1.7 0.3 (J.:3 3.4 I. I 
Hungary 1.6 1.!J 0.3 (J.l 1.3 1.8 
l l11itt>d KinHcl<>m 58.4 (ii .'.) 10.2 I I. 7 48.2 19.b 
United . Latcs 35.8 :~ I. I 15.0 !l .. ) 20.8 22.2 

231.1 22.1. 1 43.1 :~9.l i 188.0 185.X 

-- - - -- -- -- --

Offi<:t:'S I 15.3 11 7 .. ) 27.7 2:i. I 87.6 ~l2 . I 
Shops 85.6 8S.!l I 1.6 11.9 74.0 7 1.0 
Other 30.2 :!:2. () 3.8 2.li 26.4 I ~J. l l 

231.1 22S. I 43.1 3~.fi 188.0 1 ;),8 

-- -- -- -- --

Loss of rental income due to \'Oids amountL·d to G. I of the thL·oretical r 111 ( 19!l6: li. 1 ). 
'fl1e theoretical rent is the sum c 1f gross rl·ntal inconw a11d tlw l o~ .... of rent elm• to \'(Jids 

1997 I ~l !J ! i 

----
Interest costs 

interest paid 48.9 .1:Ui 
intNE:>St rece in~cl ./. 6.7 ./. :U l 

42.2 50. 7 
less: capitalised in terest ./. 2.3 ./. u. :3 

39.9 .)0.1 

General costs 

pe rso 1111 e I 11.1 12.0 
remuneration of Super\'isory Board 0.3 (!.:{ 

external acl\'isors· and auditors· fees 2.0 1.3 
other 2.3 1.8 

15.7 18.li 
less: costs o f asset management ./. 3.8 ./. I. 

11.9 13. 



Other 

Salaries amounted in total to l\L(i 11.8 mln ! l ~J~lfi: NL(j 1'.U mln ).suc.:ial security contributions 
to ;\LG 1.1 mln ( 19~)(): NLG 2.0 mln ). and pension costs to NLG :n mln ( 1!-J9G: NLG J.2 mln). 
Of the total amount of LG 17.G min . . '\LG 9.7 mln is included in general c.:o~ts {Jwrsonm•I ). 

LG 7.1 mln in operatin!-l costs and ~LG 0.8 mln in i1wcstments. The remuneration of the> 
111e1111>ers of the Board of t\ lanagt.•nie11t and former Board nwml>ers amounts to NLG J.:3 mln 
( 199G: :'>!LG 1.1 mln ) including social Sl'curit:· contributions ancl pension costs. An a\·erage of 
]():) 1wople has been l'l1lplnwd by the Cnmpan~· during 1997 ( J 99(i: 11 n ). 

ecemb r 31, 1997 
after proposed distribution of profits (x .\'LG I 111/11)* 

note· 1997 1996 

As et 

Investments 
propt .. rty im·estmcnls 585.4 l 9. 1 
i11\'C?stnwnts in 
group companies 1,038.3 907.1 
other fi11<11H.:ial 
in\'estments 2 337.9 517.7 

1,961.6 1.91 1.2 

Accounts i·eceivable :~ 0.9 0.9 

Other assets 122.0 30.7 

2,084.5 l .9GS. ' 

Liabi litit•s 

Shareholders' equity 
issued share capital 337.4 :~283 

share premium ,) 1,387.1 1,:396.2 
t't'\'aiuation reserYe ti ./. 571.3 ./. 6G2 .G 
general reser\'e 7 527.5 455.5 

1,680.7 1.5 l 7. I 
Long-term debt 
loans 164.2 27-1.() 
otlwr liab ilities 1.0 I. 

165.2 :276. I 

Short-term liabilities ~ 238.6 172.0 

2,084.5 l .~)(i5.8 

St·I.' llo(l'' ~I ( Il l Pillo: • ':~ I .m cl lhl· JH'OpO~l·d clbtrih11t1r111 or pmfib ( Il l Pillo:(' 1;) 
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(x .\ 'LG I mln) 

result o f group 
compan ies 
other result 

Profit after tax 

rofit and lo 

note 

10 

oles to the con1pa . 
7 rofit and lo 

(x NLG I mln) 

General 

aeon fr 97 

1997 

78.0 
58.0 

136.0 

1996 

66.5 
55.0 

121.5 

alan she t at De e1 ibet 31, 
a count or 1997 

For the basis of rnluat ion of asset and liabil iti es and the accounting polic ies fur determin
ing the results, the reader is referred to the oles to the accounts. 

The Company has made use o f the exemption referred to in Article ·102 ,Title 9. Book 2 o f the 
1etherlands Ci\'i l Code. 

Investments in group companies 

~ lm·ements are as fo llow -: 1997 1996 

balance at January 1 907. 1 7 3.9 
in\'estments/disposals 3.1 3.7 

9 10.2 7 9.G 
re ults 78.0 66.5 
re,·aluation 11l.7 102.11 
profit distributions ./ . 61.6 ./. 51.-1 

balance at December 31 1,038.3 907.1 

ln\'estments in group companies ha,·e been valued at net assets \'alue.A list of companies as 
referred to in Articles 379 and -114 . Title 9. Book 2 of the 'etherlands Civil Code. has been 
deposited with the Chamber of Commerce in The Hague. 

2 Other financial investments 

On account o f intercompany relations 1LG 337.9 mln ( 1996: LG 517. 7 mln) is included un
der other financial investments. 

3 Accounts receivable 

On account o f intercompany relations i\'LG 0.6 mln ( 1996: 'LG 0.6 mln) i included under 
accounts receivable 



5 

Issued share capital 

The share capital is as follows: 

Type 
of shares 

Nom inal \'alue 
per share ( NLG) 

ord inary shares 
preference shcires 
·A' priority shares 
·ff prior ity share 

less: uncalled preference 
capital 

20 
20 
20 
20 

Mo\·ements in issued share capital: 

balance <1 t January I 
stock dividend 
share issues 

balance at December :3 1 

Authori zed 
(NLG) 

500.000,000 
2 5 0. OOO. OOO 

200 
2-19.999.800 

1.000,000.000 

I .OOO.OOO.OOO 

In issue at December 31 ( LG) 
1997 199G 

329,907,540 320.82 ,800 
30,000,000 :m.000.000 

200 200 

359,907,740 350.829,000 

./ . 22,500,000 ./. 22.500.000 

337,407,740 :328,329.000 

1997 1996 

320.8 ~04 . 1 

9.1 9.2 
7.5 

329.9 :320.8 

At December :3 1. 1997 there arc I G.•19.1,:377 ordinary shares. 1 . .500.000 preference share and 
10 "A priority shares in issue. 10 'B' priority shares h<we been issued. For furthe r in formatio n 
conce rning the preference shares and the ·A. and ·s· priority shares the reader is refl!rred to 
tile section 'Other information". 

1997 199() 

Share premium 

balance at January 1 1,396.2 1.380.2 
stock dividend ./. 9.1 ./. 9.2 
share issues 25.2 

balance at December 31 1,387.1 1,396.2 

The share premium at December 31. 1997 includes an amount of LG 1.356 m ln exempted 
fro m tax ( 1996: LG 1.365 mln) . 

• 
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6 Revaluation reserve 

balance at January 1 
rc,·aluatio11 011 investments 
exchange rate differences 
movements in co11ti11gent tax liabilities 
other 1110Vl'menls 

balance at December:~ I 

7 General reserve 

balance at January 1 
retairwd cash di\'idend · 
added according to proposal for 
distribution of profits 

balance at December:~ 1 

8 Loans 

./. 

./. 

./. 

1997 199b 

662.6 
31.8 
67.7 
8.6 
0.4 

571.3 

455.5 
55.9 

16. l 

527.5 

.I. 

./. 

./. 

./. 

7 1.2 
r ·> f ·-

~l:U 

, . 1 
2.5 

6G:U1 

10"1. I 
11.H 

li.O 

·155 . .) 

On account of intercompany relations NLG 61.:2 mln ( 199G: :\'LG () l.Ci mln ) is included 
under loans. 

9 Short-te rm liabilities 

Short-term liabilit ies inc:lude the sum needed to meet di\'id011cl obligations in respect of tlw 
1997 financia l year.shou ld all shareholders opt for a cash dividend. On accou 111 of intercom
pany relations an amount of NLG :3.9 mln l H>96:. LG 1.9 mln) is also incluclecl under short· 
term liabilities. 

I 0 Other results 

On account of intercompany relations interest income to tlw amount o f NLG 10 .. 1 mlri 
( 1996: 1LG 17.8 mln) is included in these results. 

11 Items not included in the balance sheet 

In 1997 the company has sold GBP 25 mln per August 1998.The company has given guaran
tees on behalf of group companies to third parties for a total amount o f NLG 171 mln ( l 99G: 
'LG -147 mln) . 

Supervisory Board 

J.F. Visser 
PJ. Vinkcn 
F.H.J. Boons 
W Lemstra 
H.M. . Schon is 

Board of Management 

G.C.J. Verweij 
R.L. I. de Ruijter 

The l lague, February 26. 1998 



H11l1 1s lor the· dist iibu l1011 ol profits nre set 011t in 
Artic le · 2S of tlw C'o1upany's J\1 tirles o f /\ssociaticrn . 
Tile prelen.•11<.'. • sl ti.U'ld 1uldt>t s hm e a first call rn1 

profits in tile form of a dividend clistriht1tio11 on tlw 
p<1 id-11p 11<>tnlllal sha1 · value at a percentag(' rate 
<•1ptnl to the 1wel\'l'-1no11t l1 mnncy market rate 
(Amsterdam l 11tt'l'ba11k Uffe1 ed Rates). ,·al id for the 
first c·xclia 11 gc day of the financial year concernrd. 
or so m11c.:li kss as is ~l\'U ilablc fn;m tile clistrih11t
al> lc1 profit µlt1s <\ surdw1~c nf 1 . .1''. .. I ln lclers of 
·11·priorit\· shares lii.i\1~ a secun<l call on profi ts in 
tile: form of a di\ idem] distribution tn tlw rrefer
<.!llCL' shareholde1·s. 0 1 a sud1 lower amoun t as is 
;wailablc from distributable proflt. 1 lolders o f ';\' pri
rnity ~hares are entitled Lu a di\ idend distribution 
at a s· .. rat e 011 tli (;! pi.iid-up 110ini11t.d sltme value 
from tli(1 remainder. Dist ributic n of the balance 
the11 011lstan<li11g is determ ined by the Anm1'1l 
Gc• ricml f'vll'eti11g of Shareholders. 

' ' i. 10 ' 

In ncldit ion to the cash dividend of l.7:~" .. 0 11 th t? 
p rf' fC' rt·ncc shares i11 issue and S"o on tile W. priority 
shnr<'S i11 issue. it is µropused to d istribute tn nrdi-
11arv sl1 ard1olders a div1dc11d of, LG 7.2.) in cash, 
or !'lliou lcJ llwy so pr •fer. a tax-free di\'idend in tlw 
lorm o f bonus shares dm1gcd tu l11 e tax-exemptect 
slime' premium reserve. Tile distribution rate rnr 
tl1<• l>rn111s shan~s "'ill be a111 1uunc •d 011 March 20, 
19fl8. Tllat part o f profits wliich is llClt paid uut in 
t·ac;l1 vv ill Ge added to til l' general reserve. 

1x\LGlrnl111 1997 19<J(j 

flil'PC:I Ill\ esllJll'lll h'Sllll 136.0 122.1 

PrPl1·n:11cl' di\"ldC'ml and di1·idend 
i\ prirn ilv ~lii1 11 ·s 0.4 (I. I 

() 1~ l i11,1ry dilidc·IHI 119.5 1 IG.:{ 
\cldilion 111 gl0 11n,ll wsl'I w 16. 1 l~Jl 

136.0 l::!:.!.i 

t )II llll· il'-.~Ul11pli11n Ihm th1 • l'll'ill liil'hk11d ,, paid Ill l'~SPl't"I o f all 
tli1 IU(•ntl hl llktllR 11rdi11.i11 ~hMf'..,_ 

J 

Tl1t• '/\' priority shares are held by thP Stidlting tot 
I 1c..:t houden van priorileitsaandclcn van de naam
lozc ven nootschap: Werelcl have N. V (Foundation for 
the lio lding of p1iority shares o f Wcrcldhave N.V.). 
The Supervisor) and f\lanagement Boards of 
Wereldha\'e N.V manage this foundation. The most 
important ri ghts of the holders of 'A' and 'B' priority 
shares involve fix111g the nu mber of members of 
the Management and Supervisory Boards of the 
Company and the placing of a binding nomination 
list for their appointment. There are no 'B' priority 
shares issued. 
1,:ri0,000 o f the preference shares are held by the 
Stichting tot hct houden van pre ference en priori
teitsaandelen B Wcrcldhave (Foundation for the 
hol<.li11g o f preference shares and 13 priority 5harcs 
Wcrcldhm·e). The management of the Foundation 
rn11sists of Messrs. I I. Zomerplaag (Chairmcrn) , 
H . .J.A.F. Mcertens and I.A. Snijder. In addition to 
\·oting righL<>, the preference shares carry a prefe
rC?ntial right to a dividend out of the profi ts. They 
have no c11tillement to the Company's reserves. The 
purpose of the Foundati on is.as set out in Art icle 2 
section I o f il'i ArUcles of Assndatfon , to look aft<>r 
tlH' interests or Wereldl1a\'C .v. (the Cnmpany). of 
tile business concern related to the Compan 1 as 
IPgal t•ntity and of all pa1-ties mvnl\'ed . taking into 
consideration. amongst othl'r objectives the main
tc11ancl' of the indepen clencc. continuity and idc11-
tity o f the Company as a legal en tity and as a busi
ness concern _ 
Tile Company and the Board of the F011ndation 
join tly declare that. t() the besl of their knowledge 
and belief, the Foundation is independent of the 
Company as defined i11 Annex X o f the Pondsen
reglemc11t (Listing & Issuing Rules) of the Amster
dam Stock Exchange. 

• ran ncr ns \\I h cU 1 ·U , lal d 
I 

Tile members of the Supervismy Board and the 
Board o f Management had no personal interest in 
any u f the Company's investments cllll'ing the year. 
The Company has no knowledge o f any propel't)' 
transactions taking p lace in the yeal' under review 
between the Company and persons or institu tions 
which can be considered to stand in a direct rela
tionship to the Companv. 
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u t•r o r 

J.F. Visser (flti) 
- Former Chairma11 of 13oa rd of ?.tanagcrnen t of 

West land/Utrecht Hypotheckbank N.V 
- ~ lemher of \Vercldha\'(" N.V Supervisory Boarcl 

si nee Hl7:1: Chairman since 199 1, a position to 
which he was re-appointed in 199!1 for a period 
of three ~-ears. 

- ~ !ember of the Supe1Yisory Boards of several 
companies. including Canada Th1st Bank N.V 

- l\tcmbcr of Amsterdam Stock Exchange Com
plain ts Commission. 

- Bankruptcy rece iver, Utrech t Dist ric t Court. 

P.J. Vinken (70) 
- Chairman of Supervisory Roarcl o f Else\'ier N.V. 

and Non-Executive Directm Reed Elsevier Pie. 
- ~ !ember of Werelclhave N.V Supervisory 13oard 

since 1D80;Vice-Chairman since 1991, a position 
to which he was re-appointed in 1995 for a peri
od of three years. 

- l\ lembcr o f the Superviso iy Boards of several 
companies including Reed International Pi e. 

F.H.J. Boons (:57) 
- PrC>s idcn t o f Board of Management of VAl)O Be

heer H.V . Eindhoven . 
- Member o f Wereldhave .V Supervisory Board 

since 199 1. a posilion to w hich he was re
appoin ted in 1 ~1q7 fnr a period of two years. 

- Member of the Supervisory Board of se\·eral 
compan ies. and Chairrnan of the Supe1Yisory 
Boards of Kantoren Fonds Nedcrland B.V (Dutch 
Offices Fund) and Winkel Bc lcggingen B.V 
(Shopping Investment Fund). subsidiari es o f 
ABP ( Dutch Civil Ser\'ice Pension Fund) , Heer
len. 

- Chai rman of Investment Committee of lnterpolis 
Vcrzcker ingen B.V 

W. Lemstra (62) 
- Mayor o f Hcngclo. Ovcrijssel. 
- Member o f Wereldhavc N.V Supervisory Board 

since 1992. a position to w hich he was re
appointed in 1996 for a period of two years. 

- Part-t ime pro fessorships in Public-Private Co
operation and Public Management, University o f 
Twen te. 

- Member of the Supervisory Boards of several 
companies, including NBM-Arnstelland N.V 

H.M.N. Schonis ( .S,I) 
- Partn C:' r in Caron & Stevens/Baker & McKenzie 

(solic:itors, tax consultants and notaries public) , 
Amsterdam . 

- Member o f Wereldhave N.V Supervisory Board 
since 1997, to wh ich posit ion he was appointed 
for a period of three.; years. 

- Part-time professorship in Fiscal Law. Cathol ic 
University o f Nijmegen. 

- IV!ember o f the Supervisory Boards of several 
companies, including Del ta Lloyd Bank N.V 

The members o f tile Supervisory Board are all 
Dutch natio11als. 
The re-electicrn for periods of one year and three 
years respectively of Messrs. Vi11ken ancl Lcmstra 
will be proposed at the Annual General Meeting of 
Shareho lders on March 27, 1998. Non<:! of the mem
bers o f the Supervisory Board holds shares or 
share options in Wereldhave N.V 
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Inv stn1 nt p1·01> rti s at De ·n1 b r 31 1997 

l.1 •c<1tin1 l\IH 1n l'.trlrn1g Yl'i•r 11111111· 
'>p IC l"'> 'tnwllo11111 

rt llllhlli1111 

Belgium 
Brussels 
I~'-. Bouil'IMcl Hbd1ofhlwi111 nffil't' IL~t~I I :;o l!J')\ 11.ti 
:!:!-:!.") Hcnil1·1a1d Biwholl~hl·i111 11ltin li.l~-1 t>I 1!11~1 :!.Ji 
tj \lu111plt•i11/Schilclk11a;ip.,lraal 11!11n• l,itl() :i1 l!li-.i :l,ll 
:;8 Hc•gc•111l.1an 111111·1. :t1no :i I 1~r;:; l.<i 

Liege 
I Quai dt•, \l!n111•, 'hopping c1•11trl' :m tHk) I (i:;o I !t!l:i I I.I 

Nij vel 
HI Stl'l'llll l '!J np llc•n.:i-n '-itlljl jllll!J ("('1 111 1• l.i. 1110 81~1 I ! I! I:; :l.i 

Doornik 
:!:! B1 •Lt1'•1·;ml \\'<1ltc•r d<' .\l.1rvi'> '>iioppi11g n·11l1"t· 11 31~ 1 l!~h. ;i 1 

prop1•rt il's 11 ith ;:u1 ope11rnarlM1;1lu1• I<''-' 1h.t11 \ l.{, Ill 111h1 !llkJO :!JI 

CIX.:{lll l ~;_r; 

Germany 
Frankfurt 
'.!I li1u11ll'illlla!J<' nffin· .illrl 'hop~ I 71~1 IU!IO I.I 

France 
Paris and environs 
:!!l-'.lO Quai de Dinn Bouton; P1t tl'<J11x nffin· 11'.lllll I l l l~llii .'i. I 
.)II Rut! du Faubou1).t Saint I lonmt'.•/ 
I-I I Rued ,\!Jue em11 .io ) oll1n• h 11~1 ,)II EJ1-11 l.h 
Shopping n•ntr1• f'<lrinor. Le• 1 lnut d<• Cial1: . \ulnm·-srnb·Buis ~hoppi 11g crn1n• :t! 1110 l !l!lti l ti.h 

;)1i.f!Oll :!tlti 
Hungary 
Budapest 
pmrw rl il's with an op<•11 market1·nlt1C' of less 1ha 11 i\l.(j IO 111111 :1 :!!)() :JI I.I i 

The Netherlands 
Al phen mm den Rij n 
:}."j 1\. \"il ll i.t'l'll\\\'llhOl 'k\\l'!l otlwr l Pm11wrl"ial ,pan• .111<1 11lfin·~ II !Iii 1!1!11 I:! 

Amsterdam 
ll·I I lorttwl'g olht•r t'll!111111'rn.il '>pall il lld nffit •'' I:! 11111 I !J!J I I. I 

Ar n hem 
Shopping 11·11m· l\1<111c11hur~ 1-1 :i Kro1wnhurg l',1-.'a!ll' .'>hopping <"l'ltlrl' ,111d ollin· :! I, llM I !tk~I l 'l'' 1:io 
• ll'asl'11uld till :! I IOI 

Best 
I H1v 111 11lhl•r .. 11m111<·1t 1,11 '-[liKP 11 :11K1 li~~I 1!171 lh 

Dcvcnter 
2 Du 1sh11 r~st raat othvr l < 1mm1•ffial '>pil< 1• .111cl 1 >ffk•· 1-. :!011 l!l!ll I !I 

Doorn 
P;u k Bos11 ijk Boswijklaa11 .1pi11l1Til'l tl'> :n3m I !l!Jti :i .. -, 
Ettcn-Leur 
Shopping <'f'llt rt' Ettcn·u'ur 1-7:! \\"inkelrc11tn1111 ~hopping 1.·entrc a11d 11ffic.:e 21.:lt)O l !lhll .'i.:l 

Geldrop 
li2-87 D<' I fet11·el shnp~ with apill' tlllt'llL'i .).!JU\\ I Sl~lti I i 

The I !ague and environs 
:lfi(i.:JiO Sir \\'i11slo11 Churclti lllan11. Rij-;wiJk off ic.:e ,)U.llUO (j.)() 198li I :!.! 
I~ Ko11ingi11 Juli;11rnplC'i11 o lfin• 11 tt!lU 1n l!J~H :u 
3.) H<JllC'nlamseweg. Hijswijk otlwr ro111111ercial space and offin· .")() :){)() l~J:l :l.) 
2-!i :'-l icu\\'C' l la1·e11strnat. \ 'oorb11 rg off in• I ~J.lJ(JO :i.-, I l !IXi-. :Li 
I :! Vl•rciartlann. mbwijk offiCl' .).li!Ml 81 I !)!JI 1.:1 
Leidcrdorp 
Shoppi1111 centre \\ 'i11kell1of ,1ioppi11g <'('llln• 11.800 7.)(1 19!)(1 ."i. l 

Nuth 
1:1 Thl'rmit•k.,traat Dl iH'r c.:ommcrc-i al spill'l' l i.llOil riDll l!J.l.,/ :!.3 

Roosendaal and cnvirnns 
:!3 Borc-lm w f otlw r cu1nnwrciill spact• a11d oflic.:t• !.). 100 l!.m I. I 
ti \ ltddl'lllH'g. :.loerd ijk ntht•1 l'Ommt•rc-ial spac<' and o ffice .!'\(JO l!JAA :!.I 
(munic ipality Zt•1c11bcrgen1 

Utrecht 
I HuthNfmdweg othrr rom11wrl'ial span• nnd offi<'l' !:!.HOU l !l!ll 1 ·1 

propl'rli t>s \\' i th ;in open 1narkc•t rn luc le;;<; llwn \'L(i 10 ml11 :l J.tiUll 11.:{ 

---
111.:itKI 1:~.11 
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l.<•<'.1111111 l\·p( Ill 1',1 rk i11g Yttar of ,·1111 · \111111.1l w11I 
... p .tl' l'' 'trm 11011 rn I ~~ 1.-.. 

l"l ' l l0\1llll1ll l · \ 1.(i I 111h1 I 

Spain 
i\1acldd 
:! l'IM<1 di • I<• l t.,11!,ul 11ffin· :l.iHll l l !li:! 1.:; 
I .) ( "allt' 1-'<·nt i!IH(O 1:1 .'lillllll 111fin· :1.:.n11 l'.l l !l'I:! l.!1 

13m·cclona 
:?· I Ra111hl.i cl!• t'i11ah111.1 shops 1111d o lfin· .).:!:ill .ill Hl!J:l 1.7 

11 ,:ifl(l 1.2 
United Kingdom 
l3lackb11rn 
i!t-1'0 Hank fop 'hop:. and ortin· :Litlll )!1:-, i 11.!l 

G louceste r 
1i:Vi 1 \"11ltgi1lt ' :->ltl"l'l (\:. I l ·:!ll 1 li!n.· L;im· ,))ops 1.lllMJ 1!17:! I.II 

Guildford 
i :Vi:i \orth Sin c·t o ff in• I , llMl l !lili I.I 

London and en virons 
1:!11- l :i 111.tkl't Sltl"\'L\\' I ~hop~ I.ii)() 1933 1..5 
C'.11111011 1'.irk \\i.11 . ~ hddl 1 ·,hrough shops h,.)!lll I !).',:! I.:! 
i ii t'an1111n S1rt•t-1 , IT I I l l·a~1 ·hold 1111 :! l :i)-. 1 11ffi l"l' hi Kl WI.I~ l . i 
: l:!t ~:i'.{ I I 'hts\\ il"k I ligh Hoit d .\\ I ,1101>' .111d o ffin• :!.:it Kl l !li I I. I 
7:!-i I Dl'ill l Stll'\"l. Rm all\" I lo usc.\\' I ollk-0 :!.l itKl I:? l!>:iO J.:l 
I I I " l·:a,1c lH'<llJ. ED t l! •asc·hold ti ll :! I :!1' 1 uffin• .1.:!00 19!.l l ( I) 

Fil'ldcn I (11usl Til l · l<i ng. Hracknell o ffin• I .!ii Kl 19 ·:i I 0 
:l J.;lti 1-i> IL'I" Sth 'Pt.\\' I offin• :u1111 I~ l !l!l:l :!.:3 
I I · I :! I l;11·i11arkt>1.S\\'I •>Iii!"(' I.IOU l!l8K l.:i 
li :1 Ki11g.,il'a1.\\ '('::! ofl ic·c· (i.Ol)(J l !JS(i :~.!l 
1-.i l.m1'l 'I Clcm gl' Stl l'l 'l <111d I Etun Street. Hichmond 11pon Thaml·s shops :UlllO 10 I Dll:l I. I 
.'iti·i fl l'llllll 'l ' I l igh Sm •!•t.S\\' 1.i shops 1.:!IMI II ! !>i i l. i 
10-1:!,\ Th11111C'S St1"l·c t and I. :! 8:. ;; ('11rfp11 YMd.\\' i11dsm o ffi <.' l' J.:i( Wl .i :l 1!17:1 1.2 
Redhill 
(iros1 t •110r I !ouw . G:i/i I l.011do 11 R<>ad ofli te l ,iOO 1.10 19k(i •) 

Rlckmansworth 
Olds . .\pprn;H'h , I 'Ii 1lp11s lant• olh1•1 l 'Ollllll!' f t· ial \j)<ICl ' 

7. ''"' 
l!l!l:l l.'.l 

Sillinghournc 
Tri111t1 Trad ing J:,tilll' 01111 r com1111·rn al span• '.\ti..)1)(1 :!Ot l l l)l<.:! :;_:{ 

Sheffie ld 
f\•11i<;(01H Ro;1d ~hops :i .!lllll l !N i I.:! 

Wakefield 
:! 1-:!h T1•all Sll"l'l'I & l:!-'.!!lllu Springs shops :~. llXI :r;11 l <l'"' I I 

Whyte l eafc 
1.l!"l/ I:;,) C irnl,,1011\• Road ortin• i .'.\IX l :.!70 l!lli l ) ') 

Yeovil 
(3,1~ l • L111:-. Trttd i ll).l ~'>liltl· :.l10p!> :!.~tll l l ~Jhl i I l l 

pn 1p1•n i1"; w 11 lr n11 np1•1111wrkl' t lilhu· ll'ss than \ 1.(1 I ll111 111 :iO.!fi(I l:i I 

l(i l.!HiO .)b.:i 
United States 
Dallas 
1!1 10 l'il(" ifi(" Placl' office :!!l.iOil 11 l!)h2 11. I 

Philadelphia 
1:;1.; \la1kt>t St11'<'i offin• and shops lli.91.JO (!)',ti I ~ .:; 

Washington D.C. 
I IOI ~P11· Ymk A1t•nu(• o f!i<:c· 1 i . ·oo ltG 1% 1 HI.I 

---
9 1. 100 3 1.7 

Total 13. lfi() ;!], .'.\ 

All pro1w rt ic., •l rt' frt>L•holcl un lL·'>-s othe 1"11isl' stil tt'<l. Fnr 1m1rwrt i1·s 11hid 1 arc 1101 JIM ) ·Ol\"ll l'd . thl• s11rfa1·l ' arl'aS. number o f p, 11 ki11g spacc•s and 
the <1n11uDI l"l'lll ;ire how11 on pm-ratC' b;isc. Thl' annual rl ' l1l is t:alnilall'd 011 tht• assumption that ll' build ings arP fully let <J nd bC'forL' dcdUl' ling 
O(l(' l"il l ill~ ("OS I~. 

Independent valuers 
I l !•<1 l<'1· ,'!., Hakl•t. Lo11do11 
lnlcrl'iilor Roux S.1\ .. \ ladrid 
Jom•' Lang \\'oolh>11. l.011don 

T100,,tw ijk \ illl •11r'> S.A. . !'nris 
Troosl11 ijk Ti.lxatil•s H.\'..,\111~IC'rdam 

Troo~tll"ij k· Roux Exrwrtiscs C\IRA.r\ ntll"Prp 
Troosl ll"ij k LU( !.tcl .. l.011clo11 
h •llinga ~ !i1kl'laard1j B.\:. Doom 
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The lnllrndnfl io;" M11n111.ir1· 11f 1111 n11t•11 111arkt•t lililll of till' Cimup., i111l'~t1111 ·11t p1Ppt·1 ti"' .ii IJL•t'l'IJ ll1t•1 ll.1 !1'17 Dutd1 t~lli l ilc l'- li.11 1 111 " 1 
n1111·c>rtt•rl at rall'S of t•xcil;111g1• r11li11g <1l Dece111l•l'I :i1 l!l!JI. Till• c111rni.1l 11·111 i., 1',1lt ltl.i11·d 111 1 1111' '"'1t111p1i1111 1l i:11 lih· 1'11ilili11gs , l!\· t11lh Id .111.t 
lwfrnv uc•tlt1l'li11g uperali11g c:u:,ts. 

('- . \'L(i I I/I/II I Offices Shops Olhcr pro1)crtics Total 

Helgi11111 
CINmany 
f'rill\CL' 
ll1111q;i1y 
The :\1.'therlands 
Spain 
l lnited Kingdom 
Uni ted StnlC's 

Total 

c 

111w11 
111arkt'l 

\'<lillC' 

l:=ili.11 
.) I. I 

lfl'.!.li 
!l!l 

ICili.8 
:.l2.ll 

'> ' _, .0 
'.!:3~)2 

I 1150(i 

. . 

fl!Jt'll 

olllllll<ll 11111rkl'I 
It' Ill \'il lill' 

I 1.:1 :!lll.'l 
:t:; X.I 
9.~l :!'.!0.1' 
I ti ll.l) 

'.!Ii. I '.! 13. l 
:Ui 11.9 

'.!:J.!J :W.}.:3 
:.l::?.'.! l (i.ll 

111.:~ 9:12. I 

ll('l'll "I 11 •11 
tllllHl.il 111.irkt·I ,1111111,11 1n.irk1•1 ;1 111111al 

n•111 \ ·;dtH• ll jlil 1.d1 11' ll' llt 

:U.11 l l.!I ll. l ;{!~ J . ~ li .11 
o.n l) l) 1).(1 li2 .i l I 

ll i.i I).I ) (1.ll :tn I 111.tl 
11.ll 1) 1) !I.II !l.!l 1.(1 

:! I.I l!J/. I '..!2.~ hill.:{ 1:1.u 
I.Ii 11.() 1111 l!l!l I.:! 

J!l.2 10'.!'.! II I .)!J.J:i :)(i .. ) 
') -_ ,.) IUI l lll ? -- ., _.) ;'), _ :ll.i 

lil.:i :ion .. 1 :l:l.I :!.:w:Li :! :l~ .:l 

Thr fnllnwi11g is ;i s11111111ary o f 11·pie<1l prm i~urns n•la1i11!-I t1 1IC'a~1·~11n \\'1•1t>ldh.1w's l11n•,ln1t•nt 1n1ipt•rti1•' i11 ll1l' rl·'>pl'('li1 ,. countri<''> 

Belgium 
a. 1i.•1·m: ~. tl 01· !J ~l'i:lt'S wilh u muti<tl op1io11 .11 tliv l'lld of ii 11.'fltl h• l'X· 

tend or re11egu1iale. 
b. Rent increase:;: a1111ual i11cre<1ses b;isrrl 11n illcn·;ise~ ill till' llC'i!llh 

illdt?X. 
c. Outgoings: stnic111ral n1a1111t•11i1lll'P onll· 1s for till• landlcink <tl'· 

count. 

Germany 
a. 'JE>rrn: 5 yP<HS with the te1m11t llul'i 11g an op1in11 for it (urtl!N .'i years. 
b. Rl•11t i11nl'ast•s: ocrnr as son11 as lhe cost of lil'ing index incrC'a.o,cs 

by 10 points after whii.:h negotiil ticms take placC' for a ne"· market 
rent. 

c Outgoing$: struc-ttt r<il mai11t('ll.111cP ins11rann ', ma11il'!<'mc111 aml lo
c;il taxc>.s an• for lh(' landlmds' accuu1H. 

F1·ance 
<1 . TL•rm: 3.ti cincl !) ~e;irs with the tenant l1111·ing tlw optiu111't\\ h thrl'P 

w•<.1rs In l;'Xt(>11cl the· il•asc>. 
b. Rent i11n<•uscs: annuel incn:aSl'~ b<isecl 011 liuil<iill!ol cu~t 111crC'.15<'" 

(f~SEE-i11 t.lcx 1 u11lt!s. 01hcrwb1· ;igr<'ed. 
c Outgoings: structurnl maintenance> only i~ for tlw landlflnls ;1r

i:o1111l. 

Hungary 
a. 'form: :i ~l'iHS \\'ilh an option for the tenant 10 extL•nd a fL1rthe>r .'i 

1·<.'ars. 
I>. r{l'lll int'l"l'<L~C's: i\Jllllli.ll inneaSl' bi.lsl'd Oil till' C:O.o,t of iil'ill!] i11t.Jl'X 

lconsunwr pike index ). 
c. Outgoings: structural maintenance. insurance. and a pmt nf lnral 

111xes MP fn r tlw lilndlnrrls' •H' C"rn 1111 . 

•' ls 
(Projects witlr a rnluc al.>01·c J\LG 10 mln l 

The Netherlands 
a. Tl'f11 1. :i 1'l'M'> ll'ilh ;1 n 11pti11n 1111 1111 • l1'll<1nt 111 1•,xl1•11d" 111r1l11 ·r ) 

1·e;irs. 
h. i<Plll itHTl'il<,(•s: a111111al llHTl'>ISl'~ liaSl'U I •II tltc· ('i J'I 111 111 in!-! inckx 

( \'OnSUllll!I' Jll ll'C t11dl•X I. 

"· U11tgui11g~: 'lrlll'lllral 111<1i1lll•n<tllL'I.'. i11~ur;111n· m.11i.1!l\'llll·llt nnd .i 
purl' if !11cal ta:o>•·' are for tliP lnndlflrds' ;H· ·011111 

Spain 
u. Tenn: up lo:; 1·eurs. 
l>. Rent i11crC'ascs: annual incrcasl's lm~vt.1 11n tile• l·nst nf lil·ing i11u11x 

( C011SUITIL' r pricl.' il1U\'X) . 
c. 01 1t!:(Oings: strurlur;il 11\;1i11lt•11am·1·. i11s11ra11n-. 111<111<1.l1l'l1t\'llt and a 

part tJf loc:,tl taxl'S arl' fm lhl' l.i11u lo1d~· .it-cuu11l. 

United Kingdom 
n. Ti.•nll' up 111 :!.} y1 •;1rs. 
h. R1 ·1H ndjus11n1·111s to 111a1k1•1lc •1lls 1•11·11fi\( 1v.ir~. lll i.:t 111·ra l n11l 

bl'im1 lilt· pil'\ i1111~ lf'lll 1.-n•I 
c. ( l11tgning•,- lllililll) 1n1c·tur;1I n1a11 111•11;i1 w1 · a111I i11,1ir;1m·1· ,1n• all 

rc-co1·cr~lll1· fr11111 llw t1•11;i111s. 

United States 
11. Tenn : 3 tJr Ill \ l!Jr' usual 
IJ. l{o:nt rncrl'(ISl:S llllllSllil l d11ri11g 1111 INnL 
c. 0111gni11gs: stru!.'t11rnl 111ain11•11;u11·l ortlv j., ltJr till' lu11dl11rd~ .1c· 

l'Olllll: l'Sl'il l.llitJll di1US\''i l'Xi~t for inl'fl'<l'I.:~ ill pr(lfJf'tty t,\);( '.~. l ll·t'· 
11 ici11· and ''u£l'' 

Belgium 
Brussels Reconstruction of an office bui lding of I '.'.)II m and 110 p;irking pliwrs. F..s1i111at .. d rlat l' o l nin1pll1 tio11 .f11!1· I. I !l!i~ 
30 Rue Jost.'ph II 

United Kingdom 
Rushden 
\lanor Farm 

United States 
Richardson 
Arbor0111m 

40 

Resid\'ntial dcvo:loprnenl site- to c: re;He I 5 d11'C'lii11gs ill the> fi rst stagt:> 

DC'1·eloprnent 01 :ns ~partm<'nts with \'Omple1io11 as frn111 ~IH); l!l!l. 

1'11ntLd h) Orul\tflJ' dt Du~,, t .um tfirn1 ~. \111~1 ·l.,.11 
C..:11.-.1 ' t ~II f J 11!111 U' -.: · ~~1 F\11({1 d J lll 






